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Recent US Equity Market and Macro Trends February 2025

= Major US equity benchmarks posted positive monthly returns during January.

»  On the heels of a largely negative December, the S&P 500, NASDAQ, Dow Jones, and Russell 2000 each
climbed during January by +1.6% or more - marking the 3¢ consecutive year with positive monthly returns in
January for the S&P 500, NASDAQ, and Dow Jones (and the 279 in the past 3 years for the Russell 2000).

» The Fed elected to not cut interest rates for the 15t time since September 2024.

» After lowering its benchmark interest rate over 3 consecutive FOMC meetings, the Fed confirmed guidance
from its December 2024 meeting by pausing interest rate cuts in January. The Central Bank pointed to stalled
progress in its 2% inflation goal (December 2024 Annual CPl = +2.9%) and robust employment (December
2024 unemployment = 4.1%, -0.1% month-over-month) in its decision. Fed Funds Futures markets currently
imply that the Fed will most likely not cut rates again until June with a total of 2 cuts throughout 2025.
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Monthly US Equity Benchmarks Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec [FullYr/YTD
2024 +1.6% +52% +3.1% (42%) +48% +35% +1.1% +23% +2.0% (1.0%) +57% (2.5%) +23.3%
2025 | +2.7% - - - - - - - - - - - +2.7%
2024 +1.0% +6.1% +1.8% @ (44%) +69% +6.0% (0.8%) +0.6% +2.7% (0.5%) +62% +0.5% +28.6%
2025 | +1.6% - - - - - - - - - - - +1.6%
2024 +12% +22% +21% | (5.0%) +23% +1.1% +4.4% +1.8% +1.8% (1.3%) +7.5% | (5.3%) +12.9%
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Russell 2K
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Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
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Recent Subsector-Specific Equity Market Trends February 2025

» Key healthcare- and biotech-sector tracking ETFs posted positive returns during
January.

» The XBI, IBB, and XLV climbed +2.9%, +4.9%, and +6.8%, respectively, during January. Each ETF has recorded
positive returns during the 15t month of the year in 2 out of the past 3 years.

» January represented the 15t month of subsector outperformance since July 2024.

> The XBIl and IBB outperformed the S&P 500 by +0.2% and +2.2%, respectively - breaking a 5 consecutive
month streak of XBI underperformance vs. the S&P 500, the longest streak since June through October 2023.
Industry observers cited the return of subsector M&A activity (headlined by Johnson & Johnson’s $14.6bn
takeover bid for Intra-Cellular Therapies) as well as moderating interest rate expectations in the latter-half of

the month (as demonstrated by the US 10-year bond’s 24 bps decline since 01-14-25) as key tailwinds.
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Monthly Subsector ETFs Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |Full Yr/YTD
2024 (21%) +12.6% (3.6%) (10.8%) +53% +4.0% +6.8% +22% (2.4%) (1.8%) +2.7% (9.6%) +0.9%
2025 | +2.9% = - - - - - - - - - - +2.9%
2024 (1.1%) +1.8% +0.3% (7.5%) +55% +25% +7.8% +0.1% (1.7%) (3.6%) +0.9% (6.6%) (2.7%)
2025 | +4.9% - - - - - - - - - - - +4.9%
2024 +2.9% +32% +2.0% (5.0%) +2.4% +1.4% +2.7% +51% (2.0%) (4.6%) +0.4% (6.7%) +0.9%
2025 +6.8% +6.8%
Top-10 XBI Leaders (Jan. 2025) Bottom-10 XBI Laggards (Jan. 2025)
Name Ticker % Chg. Name Ticker % Chg.
Sana Biotechnology SANA +97.5% CARGO Therapeutics CRGX (75.0%)
Akero Therapeutics AKRO +94.4% [ronwood Pharmaceuticals IRWD (47.2%)
GRAIL GRAL +69.6% Dyne Therapeutics DYN (39.6%)
Vir Biotechnology VIR +41.7% Keros Therapeutics KROS (28.0%)
AnaptysBio ANAB +35.4% Annexon ANNX (25.1%)
Verve Therapeutics VERV +34.9% Erasca ERAS (24.7%)
ImmunityBio IBRX +34.8% Y-mAbs Therapeutics YMAB (23.8%)
ORIC Pharmaceuticals ORIC +29.1% Crinetics Pharmaceuticals CRNX (21.2%)
Blueprint Medicines BPMC +29.0% lovance Biotherapeutics IOVA (20.9%)
BridgeBio Pharma BBIO +24.7% Tourmaline Bio TRML (20.8%)
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market data as of 4:00 PM on January 31, 2025, unless otherwise noted. B Ro o K L I N E
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Recent Subsector Follow-On New Issue Trends February 2025

= Although deal volume (count) increased month-over-month during January,
aggregate gross proceeds raised decreased.

» Life sciences-, med. tech.-, and diagnostics-focused issuers completed 52 offerings (representing the highest
monthly figure since May 2024) and raised $2.4bn in aggregate gross proceeds (prior to overallotments,
where applicable) during January - reflecting a +10.6% month-over-month increase in deal volume (count)
and a -26.5% month-over-month decline in aggregate gross proceeds raised.

* Follow-on activity during January was largely dominated by “micro-cap” issuers. (1)

y 76.9% of deals priced in January (n = 40) were by “micro-cap” issuers - marking the highest monthly level
since May 2022 (81.0%). Moreover, 80% of deals by “micro-cap” issuers featured warrant coverage -
representing the highest monthly level since October 2023 (87.5%).

Follow-On Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (LTM)
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(1): “Micro-cap” issuers are defined as those with a fully-diluted pre-deal market capitalization less than $150mm. ——— ',. . h
Dataset includes transactions completed by life sciences-, med. tech.-, and diagnostics-focused issuers and excludes secondary offerings (i.e., block trades with no proceeds to lssuer). B R o o L I N E
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data. =

Market and transaction data as of 4:00 PM on January 31, 2025, unless otherwise noted. _ " - CAPITAL HAMEIS
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Selected Recent Subsector Follow-On Offerings February 2025

File/  Offer/

Company Ticker Indication %f:f; %el:; Procegdrg(sﬁ letreé(a)g%r) Offer  Current

' Disc. % % Chg.
DIH Holding t1 DHAI Med. Tech. (Rehabilitation) 01-31-25 S-1 $4.7mm $48.1mm (42.8%) (4.4%)
B 1 BB ChSpsoobnl 025 s ssomm saamm wssn) (03 |
ForsgeBiowh  PRIG Oncoogy(kTengagers) o2 PPE Samm Ssamm (010 476%
SeastrMedialtt (U Moo Tech (Dmvices) 013125 KD seomm Smm (7% 3
ien ACON Wed Toch (Disgnosics) 0025 RO SaTmm SaTem 0a% (32
cureyNowork(FF] BFLY M Toch PorabloUtrasond) 013025 PO semm STaemm (103 <267 |
o Thespeuics T ETX Oncoogymbasibien 013025 RO Si0omm  S1Imm (75%) +174%
Cumioniotecht VAKX Oncology(Posonslzed Neocpicpel0) 013025 1 S10smm  Siaomm  (559%) 043
Gmmonome WM OncoogyLaBmab 013025 PO §1500mm S Tmm (7% +423% |
oDsgreespharmattt SXTP ociousOisses 02925 WD Siomm  saenm 2% (asd |
s e 012925 PO 2500mm S1LT9SIM 8% 497% |
oo Terspautics  AKRO HepsalogyasH 012925 CWPO sas00mm S39samm (2% +127% |
N Pharmaceuticls It NRKP CNS (MDD NMDASHT8) 02825 RO Ssmm StaTmm 1% 4o
FrocosaPhama tt  PCSA. Ror Dsessos ocrabossLpodica) 012625 51 Ssomm  Sazmm (7% +es% |
SharpsTechnology 1 STSS M Tech DrugDolier) 012825 S1 smomm semm (209 (219
SEASUoScencestt SIS OneobgyT) o825 WD wsomm  Siamm oo 276% |
ipecrhomaceuticas VEPX CNSan/sos2 012825 51 Seonm  Sesmm (559 sse1%
megen NN MedTech GonableOggen) o725 prE sromm Ssmm G i2ss
sscontagoPharme* AMPG Oncolgy(BCRABLKIT/CML) 012625 51 Sizeamm SLGSTR (520 125
Allion Tadhnologis 11 ALUR M Toch (ghtion) doazs WD Samm S oz (209

Key Notation:
* (S-1): fully marketed S-1 offering; (R/D): registered direct offering; (CMPO): confidentially marketed public offering (S-3/F-3); (PIPE): private investment in public equity.

» 1, 11, and t1t denote transactions with <100% warrant coverage, 100% to 199% warrant coverage, and =200% warrant coverage, respectively.
 [FF] denotes an issuer’s first follow-on offering post-IPO (or rev. merger). (**) denotes “NASDAQ/NYSE uplisting” (*) denotes dual listing / “US IPO.”




Recent Subsector IPO New Issue Trends

= Subsector IPO activity picked back up during January.

y After 2 relatively quiet months to conclude 2024, 3 IPOs priced during January (BBNX, MAZE, MTSR), raising
aggregate gross proceeds of $636.0mm (prior to overallotments, where applicable) - marking the highest
monthly figures in the subsector IPO market since October 2024. Notably, January’s offerings were generally
well-received in the after-market. Although MAZE closed slightly below its issue price in its debut last Friday
(-0.3%), BBNX and MTSR posted offer-to-current returns of +40.1% and +47.2%, respectively.

= IPO activity is expected to continue in February.

» 4 life sciences-focused issuers (Aardvark Therapeutics, Aurion Biotech, Odyssey Therapeutics, and Sionna
Therapeutics) filed IPOs during the latter-half of January. Although offering terms have not been publicly
disclosed for 3 out of the 4 deals, industry observers believe that February's activity will likely exceed January’s

February 2025

activity. _
IPO Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (LTM)
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Dataset includes transactions completed by life sciences-, med. tech.-, and diagnostics-focused issuers and excludes proceeds from secondary components, where applicable. Excludes
IPOs with gross proceeds less than $/0mm in gross proceeds and those with warrant coverage, unless otherwise noted. B Ro o K L I N E

Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market and transaction data as of 4:00 PM on January 31, 2025, unless otherwise noted.
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Selected Recent Subsector IPOs February 2025

' o Offer Gross Pre—Mongy Wi.ti.ﬂn Disc!osed % Change

Company Ticker Indication Date Pros:eeds ngty Initial Insider Offer/
Raised Valuation® Range? Part. (%) Current

Metsera MTSR  Metabolic Diseases (Obesity / GLP-1) 01-31-25  $275.0mm  $1,692.9mm Above - +47.2%
MarsTherspeutics  MAZE Metsbolic Disesses(KD/APOLY) 013125 $100mm  $5907mm /R < (03
Gewbioncs  GENK Mec Tech(ruinpump) 013025 $210mm  SSéSTem /R A% 0%
[ pnorNrcscarces NS onsoRT) | famos Siomm  Si%6emm feow - (43|
\isyne Technologies [Z1C  SynthticBomanufactuing Ermes) 111226 $150mm $500mm Above - +1095%
mm SEPN Endocrinlogy (PTHIR  Hypoparathyraidisn) 102524 S2880mm  $5093mm Above  « (619
Campi Therspautcs  CAMP Metsboi Disesses(UCD/CPS) 101124 S750mm  $1462mm Beow - (3639 |
Cobel COLL Med Tech(CNS/EEG) 0124 $1803mm  SAG29mm Abowe 3 +354%
Upseam BB PumonayDemes(TSIPMAD) 0124 S5Somm S6zem /R - (660
Gioagelsbs  BIOA MembolDisemesRisgonis) (92620 SBmm  SSiSmm /R 1 (745% |
bicrs Therapeutcs  BCAX Oncobogy EGFR/TGFbmab) (91324 SMS0mm  S1067mm 1R 56 (299% |
MBXBioscionces  MEX  Metabolc(TH prodi /LR antsgonie) 091324 $1632mm  $7simm 1R 5% (74 |
JenasicPhama ZBO immundegy(@D19/Feymabl 094324 S250mm  Saazem /R - (288
AcusteTherspeutics ACTU Oneobogy(@Sds) 081324 S2dmm  S1RSmm 1R 0% s129%
OSThespies OSTX Oncobogy Osteosrcoms) 080124 Sedmm $59mm 1R 2% (540% |
s Biothorspeutics ARTY. immunlogy(NKCollTharapes) 074924 $1670mm  $1228mm Below < (G77%)
s AMS oy 062826 00mm  Saaimm R 166 (33
CapportTherspeutics RAPP ONS (ReceptorssocistdPotans) 060724 $1540mm  Sa7vdnm /R 126 (5% |
Comtneum ™ CINM Newifammstoy (PATRsmagons) 000524 $100mm  $%00mm 1R~ (080 |
GoundiessBio  BOLD Oncology(Oncogenscancers/ecON) (32624 $1000mm  $958mm /R - (@579 |

Key Notation:
* (I/R): IPO priced within initial filing range




Recent Subsector M&A Trends February 2025

» Johnson & Johnson’s acquisition of Intra-Cellular Therapies (ITCI) marked the
largest subsector acquisition in nearly two years.

» The large pharma company’s $14.6bn takeover bid of the CNS-focused biotech was the largest announced
subsector M&A deal since Pfizer acquired Seagen for $43.0bn in March 2023 and the first $10bn+ transaction
since Bristol Myers Squibb acquired Karuna Therapeutics for $11.2bn in December 2023.

= Overall, subsector M&A activity increased during January.

» January marked the most active month for M&A activity, as measured by deal volume (count), since May 2024
(n = 8). In addition, January’s activity represented a strong start to the year as measured by aggregate
consideration vs. the first month of 2024. A case in point, even after excluding ITCl, overall M&A aggregate
consideration increased +11% year-over-year ($9.4bn in January 2024 vs. $10.4bn in January 2025 excl. ITCI).

Annual M&A Aggregate Consideration and Deal Volume (count) (Last 5 years)
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Data exclude licensing deals and reverse mergers, if and where applicable, unless otherwise noted.

Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.

Market and transaction data as of 4:00 PM on January 31, 2025, unless otherwise noted. B Ro o K L I N E
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Selected Recent Acquisitions of Subsector Public Companies February 2025

Paragon 28 FNA  Med. Tech. (Orthopedic Device) Zimmer Biomet 01-28-25 $1,246mm +11.4% +14.5%
waColulsrTharspies 101 CNS(Schizophranisl o 01325 StedOonm 4% s6lan
Meyaioscences  AKYA PhamaSevices(OnugDiscoueny)  QuantenxCorp. 011025 S2mm  66%  4189%
haiMedial  NAR MedTech(CatvewrDeves) sk 00625 SeTEmm  w60T% 5%
Marmusthamscauicns | MRS CNSOepression)  mmedea 123020 $mm  4481% 41311%)
PosecaTherapeutics  FSTX Oncology(©ART) woche 624 S126m 247 2245%)
LongboardPharma  LEPH  CNS Eplepay SHTZcauperagori) M. Lundbeck 101424 $2500mm  4542%  +799%]
RevanceTherspatics  RUNC  Assthtics GlabellrLines) Comntsbs 081224 SoSwmm  s3a%  +193%)
Githerapeutics STHK Oncology(CORaE) hamscomos 080726 Simm  s602% 67|
Morghicholdng  MORF Gl Disesses(B5./adf? nbiorsm.mel) EiLily e
MimesScmces  AUM Ophhamooqy  ANPhma 062026 Siamm A% 4692%
Vipothem VAPO Med Tach Resprstoy Dmses)  Percpive 061724 $127mm  +1659% +2026%
wi MU DigriThempeics v 5292  Summ  eex
Mo SROX Med Tech.Gevcssl a 5202 Szimm  amsn 421%
peshikaseiCorn. CALT RareDiesses(gN /nephrcogy)  CalldiasT 052024 $1000mm  +7ad%  +818%)
Decphorsfharma P OncologyKIT/PDGRR) Onofhama 042924 S2d00nm  4747%  +756%)
MpinelmmuneSconces AN Oncology(CO2/CDB8)  Vamsx 041020 saFomm  +665%  4706%
LandosBiophama AP BDIANGL2-UC/Choms)  Abtvie 2520 Sdmm 60s% +2075%
FusionPharmaceutcsls  FUSN  Oncology Targetsd Radiotherspeutics)  AdtZenca 031924 $2000mm  +974%  +121.5%|

Kinnate Biopharma KNTE Oncology (RAF Inhibitor) XOMA 02-16-24 $122mm +2.9% +2.0%




Brookline Capital Markets Information

Firm Overview
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Brookline Capital Markets is a premier healthcare-focused boutique investment bank led by former
executives of top Wall Street firms focused on underwriting and growth capital for private and public
companies with a full suite of advisory capabilities
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917.873.6651
michael.dean@brooklinecapmkts.com
Jake Ward

646.248.5184
jake.ward@brooklinecapmkts.com
Melissa D'Elia

646.603.6718
melissa.delia@brooklinecapmkts.com

Ashley Helm

631.566.1157
ashley.helIm@brooklinecapmkts.com
Jordan Cooper

646.940.9998
jordan.cooper@brooklinecapmkts.com
Jake Hanley

646.248.6718
jake.hanley@brooklinecapmkts.com

Equity Research Team & Contact Information

Kemp Dolliver, CFA

781.258.0240
kemp.dolliver@brooklinecapmkts.com
Leah Rush Cann

646.934.6976
leah.cann@brooklinecapmkts.com

No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (i) redistributed without the prior written consent of Brookline
Capital Markets, a division of Arcadia Securities, LLC ("BCM"). BCM does not certify to the accuracy of the information provided or referenced herein, which is for
informational purposes only and is not an offer to sell nor a solicitation to buy securities. BCM undertakes no duty to update any information in this material.

Kumar Raja, PhD

662.694.1446
kumar.raja@brooklinecapmkts.com
Will Hidell

804.402.2069
will.hidell@brooklinecapmkts.com

Tyler Bussian, PhD
815.275.4056
tyler.bussian@brooklinecapmkts.com
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New York, New York 10022



Selected Recently Completed Transactions and Engagements

NAYA

BIOSCIENCES

February 2025

CARMELL

& os THERAPIES

$1,850,000 $6,000,000
$9,500,000 PIPE PIPE
Follow-On Exclusive Placement Exclusive Placement
Ongoing Engagement Ongoing Engagement Ongoing Engagement Ongoing Engagement Co-Placement Agent Agent Agent
Capital Markets Advisor Capital Markets Advisor Capital Markets Advisor Capital Markets Advisor January 2025 December 2024 December 2024
i '*'4-: MARKER l‘l Monopar Therapeutics @lntensity' FORTE BIOSCIENCES INC feal me-r-asenger
PHARMACEUTICALS Un|CYC|VE Therapeutics THERARELTICS h L\ !gva‘v_\s'lnn )
A Acquisition Corporation
$6,950,000 THERAPEUTICS INC.
Series B
Convertible Preferred Stock $16,100,000 $3,000,000 $53,000,000 $45,000,000
Exclusive Placement Completed Engagement PIPE Completed Engagement Registered Direct PIPE Merger
Agent Capital Markets Advisor Co-Placement Agent Capital Markets Advisor Co-Placement Agent Co-Placement Agent Capital Markets Advisor
December 2024 December 2024 December 2024 December 2024 November 2024 November 2024 November 2024
0// > :
Obpf’O ObpfO @ MEDICUS C ¢ Crusoe ¢rroTacenic | | #4Beyond Air
a SoASTAL a tresitg CoreWeave prrreremTes
$7,000,000 $1,275,000
$496,300,000 PIPE $4,000,000 $2,600,000 $3,500,000 PIPE $20,600,000
Merger Exclusive Placement US IPO Secondary Sale Secondary Sale Exclusive Placement PIPE
Financial Advisor Agent Co-Manager Introducing Agent Introducing Agent Agent Co-Placement Agent
November 2024 November 2024 November 2024 November 2024 November 2024 October 2024 September 2024

:eyenovia

Rallybio

“’S).IMUNON

=Bio

& os THERAPIES

“IMUNON

$4,000,000 $6,400,000 $10,000,000 $5,000,000
Registered Direct Completed Engagement Completed Engagement Completed Engagement IPO Registered Direct Registered Direct
Co-Placement Agent Capital Markets Advisor Capital Markets Advisor Capital Markets Advisor Sole Bookrunner Co-Placement Agent Co-Placement Agent
September 2024 September 2024 August 2024 August 2024 July 2024 July 2024 June 2024
<, Adial we | Rallybi
ANTHROP\C | =,/ \dal \ Aquestive AllyOIO | ANTHROP\C
- ~
$110,000,000 $8,000,000 Undisclosed $6,600,000 Undisclosed
Merger PIPE Secondary Sale Completed Engagement Completed Engagement PIPE Secondary Sale
Financial Advisor Financial Advisor Introducing Agent Capital Markets Advisor Capital Markets Advisor Financial Advisor Introducing Agent
June 2024 April 2024 April 2024 April 2024 April 2024 April 2024 April 2024
oT y B e v i
0 (- A
CARMELL | $cervomep ||y { Aquestive <) IMUNON | waveheroomcs| | =
DTCLOUD ACQUISITION CORPORATION
$3,000,000 $7,000,000
PIPE $50,000,000 $75,000,000 $69,000,000 $1,100,000 PIPE
Exclusive Placement PIPE Follow-On IPO Completed Engagement Series A Exclusive Placement
Agent Financial Advisor Financial Advisor Sole Bookrunner Capital Markets Advisor Placement Agent Agent
April 2024 March 2024 March 2024 February 2024 January 2024 January 2024 January 2024
0 Im munic N - L — BK_] LungTherapeutics HEPDN
THERAPEUTICS IRON HORSI I IO o PHARMRCEUTICALS
CoreWeave
$80,000,000 $69,000,000 $4,500,000 $6,750,000 $60,000,000 $18,500,000
PIPE IPO Follow-On Secondary Sale IPO PIPE Completed Engagement
Financial Advisor Co-Manager Co-Manager Introducing Agent Co-Manager Co-Placement Agent Capital Markets Advisor
January 2024 December 2023 December 2023 December 2023 November 2023 October 2023 October 2023
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